Abstract The Feldstein-Horioka thesis was considered one of the greatest puzzles in economics. Formulated to measure international capital mobility, it has known a process of immunization to be conformed to empirical evidence and respect econometric knowledge. We apply to EU countries a formulation of this thesis which is adequate to test external sustainability and measure international capital mobility. Applying appropriate econometric methods we can accept the hypothesis of external unsustainability for the EU before the enlargement. The enlargement allows the external sustainability of the new EU. The lesser mobility of capital in the countries of the enlargement must be considered as a positive shock on EU industry of financial services.
innumerable debates, where corrections and extensions were suggested, as well as positions which deny the interest of this thesis. I (Andrade 2007) presented the idea that the studies of this thesis are an example of a scientific practice as Karl Popper described it. In reaction to the problems of refutation, attempts of immunization were built. We can also recognize in this evolution a certain ''methodological anarchism '' à la Feyerabend (1993) .
Accepting the positive effects of the mobility of capital for the development, a measurement of this mobility is very important. The results of the tests to confirm the thesis were responsible for its evolution, either at the level of the analysis or at the level of the econometric techniques. A theoretical position has been adapted to the econometric methods and allowed an interpretation in terms of external sustainability and capital mobility. We will apply these ideas to the countries of the EU, from 1993 to 2006. We also study subsets of these countries. We use the econometrics of nonstationary variables, as well as dynamic methods applied to panel data.
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Thesis of Feldstein and Horioka and international capital mobility
The mobility of capital is important, if not even essential, to allow an efficient allocation of capital, from the point of view of the diversity of its industrial uses as well as geographical location. An economy is internationally integrated if its flows of capital can enter and leave the country freely and if the national financial assets are good substitutes of the financial assets of other countries. The real and financial integration of less developed economies has the consequence of worsening the negative external balances.
1 And a country, or a group of countries, whose growth is faster than that of the others will have, in theory, a more important imbalance of its external balance.
The development of the financial practices of protection against the risk will also contribute to the reduction of the national savings (Kimball 1990 , Parker et al. 2002 and consequently to worsen external imbalance. Economic integration can lead, in the case of certain countries, or groups of countries, to external unsustainability of the economy. Independently of this last result, economists believe in the growth of the economy (Agenor  2003) 2 as a result of the mobility of capital. As a consequence of this we are interested in a simple measurement of this mobility.
